For the purpose of an analysis and modeling of cash flows under uncertainty conditions was formed a sample of 16 public industrial companies that are representatives of three groups: group I -companies from SOFIX -main index of Bulgarian Stock Exchange -Sofia AD; group II -companies from BGBX 40; group III -companies that do not participate in the calculation of either of the two indices, but that accumulated considerable investor interest. The study addresses three main types of cash flows: cash flows of business operations; investment operations, and financial operations. Based on the analysis were established levels and trends were revealed. This provides opportunity to draw models and make suggestions to improve the cash flows management.
INTRODUCTION
A sample of 16 industrial companies (1) has been formed for analysis and modeling of cash flows before and after the global financial and economic crisis (2007) (2008) . They are representatives of the following groups: First group: companies whose shares participate in the calculation of the main index SOFIX of Bulgarian Stock Exchange -Sofia AD: Sopharma AD, Neochim AD, Monbat AD, M+S Hydraulic AD and Albena AD.
Second group: companies that participate in the broad index BGBX 40: Fazerles AD, Yuri Gagarin AD, Biovet AD, Trace Group Hold AD and Sparky Eltos AD.
Third group -companies that do not participate in the calculation of either of the two indices, but that accumulated considerable investor interest: Alkomet AD, Asenova Krepost AD, Elhim Iskra AD, Zaharni Zavodi AD and Svilosa AD.
For the exploration of the investment activity was used information from the third major document contained in the annual financial statements of the companies called Statement of cash flows under the direct method (2, 3, 4), for the relatively lengthy period [2007] [2008] [2009] [2010] [2011] [2012] [2013] .
The information about the cash flows of an enterprise is useful in that it provides a basis for assessment of the ability of the enterprise to generate cash and cash equivalents and the needs of the enterprise to utilize those cash flows. The economic decisions that are made by users require an evaluation of the ability of the enterprise to generate cash and cash equivalents, their timing and the security of their generation. The purpose of the standards is to require the provision of information about the historical changes in cash and cash equivalents of an enterprise by means of a cash flow statement, in which they are categorized in the reporting period from operating, investment and financial activities. The users of financial statements of the enterprise are interested in how the enterprise generates and uses cash and cash equivalents, regardless of the nature of the activity of the enterprise and irrespective of whether cash can be viewed as the product of the enterprise, as may be the case in the financial institutions. The enterprises need cash for reasons that are essentially the same, however different their principal activities that generate revenue. They need cash to conduct their operations, to pay their liabilities and to provide returns to their investors.
METHODS AND TERMS
The cash flow statement presents cash flows during the reporting period classified by operating, investment and financial activities, through direct or indirect method, whereby cash flows of different types of transactions carried out by the enterprise are recognized in various activities on major classes of gross cash receipts and gross payments for the reporting period. In the direct method, information about major classes of gross cash receipts and payments can be obtained from: а) the accounting records of the enterprise for the movement of its finances; b) the amount of articles in the statement of income and expenditure, adjusted by the changes in the reporting period in the amount of the articles in the accounting balance sheet, taking into account any changes in these articles that have occurred as a result of transactions carried out without the use of cash.
In accordance with the standards in this work were used the following terms: 1. Cash -short-term financial assets in the form of cash and/or cash equivalents; 2. Cash balances -money available in cash and demand deposits; 3. Cash equivalents -short-term, highly liquid investments that are readily convertible into corresponding sums and that contain an insignificant risk of changes in their value;
4. Cash flows -inflows (revenues) and outflows (payments) of cash and cash equivalents; 5. Operational activities -the principal business activity of the enterprise that generates revenue and other activities that are not investment or financial; 6. Investment activity -acquisition and sale of fixed assets and other investments that are not included in cash equivalents; 7. Financial activity -activity that result in changes in the size and the composition of the contributed equity and the borrowings of the enterprise (5).
RESULTS, MODELS AND DISCUSSION
The cash flows from operating activities are primarily derived from the principal revenueproducing activity of the enterprise. Therefore, they generally result from the transactions and other events that enter into the determination of profit or loss. The separate disclosure of cash flows generated from financial activities is important, because it helps in predicting the sums from future cash flows that represent receivables of the institutions, which have provided capital of the enterprise (6).
After an analysis and processing of large amounts of information In 2013, the increase is even greater: -Proceeds from customers  growth of BGN 617 million; -Payments to suppliers  growth of BGN 508 million.
Regardless of the parallel increases of both basic operational flows, the difference between them for both periods is BGN 100 million in favor of the cash inflows. The analysis of the cash flows from investment activities enabled the drawing of Table 2 :
Table 2. Net cash flows from investment activities of industrial companies, (thousand BGN)
The data in For the measurement of security in the investment activity of industrial companies the following models have been compiled (6):
1. Model of the instability of the investment activity of the industrial company, characterized by a certain indicator of this activity: The data in Table 3 shows conclusively that before the crisis the industrial companies easily and powerfully financed their operations mainly with foreign capital. For 2007 alone the net cash flow was over BGN 120 million. This cash flow was generated exclusively by foreign capital (receipts of loans), because during that year none of the researched companies issued securities, and therefore there were no revenues from equity. In subsequent years, the picture changed dramatically: in this group the cash flows began to dominate over payments. Thus, for 2009 a negative net cash flow of nearly BGN 44 million was formed. In 2011, the fear of foreign capital seemed to be considerably reduced: minus BGN 19 million, but in 2013 a huge negative cash flow of nearly BGN 126 million was formed. But this specific analysis shows that for 2013 it was formed mainly by Sopharma AD (BGN 63 million -paid loans; BGN 6 millionrepurchase of securities; BGN 9 million -paid dividends, etc.).
The other two companies that contribute to the large negative balance of this group of cash flows are Albena AD and Zarneni Hrani Bulgaria AD.
Generally, the analysis of net cash flows from financing activities shows that in the years after the crisis the industrial companies cannot benefit from the favorable leverage and the benefits of the leverage effect of foreign capital on the effectiveness of equity. The cash flows are not poured into, but vice versa, they leave the companies for service of old capital liabilities. One of the main reasons for this is the restrictive policy of banks towards the industrial companies, particularly in terms of the investment credits. shows that industrial companies still can not get out of the investment shock, caused by the crisis. 4. The crisis caused an abrupt change in the net cash flows from financing activities. While before the crisis, they were incoming, after that they became mostly outgoing. Before the crisis, the cash inflows are formed mainly from proceeds of loans (debt capital), since in 2007 none of the companies issued shares and had no revenues in the form of equity. This result shows that after the crisis the industrial companies did not use the possibilities of the favorable financial leverage. Cash flows continue to leave the companies for service of old capital liabilities. 5. The research convincingly shows that the problem of financing of operating and investment activities of industrial companies has emerged as essential to their development (7, 8) . In previous researches we have made concrete proposals for the gradual overcoming of this problem. I definitely think that it can not be solved by the "invisible hand" of the market and that there is a need for state intervention and regulation.
The research shows that currently there is no serious investment and financial potential for corporate growth of leading public companies from the Bulgarian industry. This is the main reason for the virtual absence of growth in the share prices of these companies. My prognosis is that in the next few years (2015-2020) there will be no serious investment interest in these companies.
